Monetary Policy, Cash-Cash Flow Sensitivity and Financial Flexibility by 瞿晨鳌
   
学校编码：10384                                    分类号      密级        





硕  士  学  位  论  文 
 
货币政策、现金—现金流敏感性与财务柔性 
Monetary Policy, Cash-Cash Flow Sensitivity and  
Financial Flexibility 
 
瞿 晨 鳌 
 
指导教师姓名： 屈 文 洲  教 授 
专  业  名  称： 财   务   学 
论文提交日期： 2 0 1 7 年   3  月 
论文答辩时间： 2 0 1 7 年   5  月 
学位授予日期： 2 0 1 7 年   6  月 
答辩委员会主席：           
评    阅    人：           




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的资助，































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，于   
年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 
























































 Abstract   
Since twenty-first Century, the "Financial Crisis" and "Recession" has already 
appeared more and more frequently in various news media reports, a large number of 
enterprises have been closed down because they did not do a good job of defensive 
measures. This paper reviewed the study theory related to the cash-cash flow sensitivity 
and empirical. This paper attempts to explore whether there is a difference in the cash-cash 
flow sensitivity under tight monetary policy, and the financial flexibility will play a role, 
as a combination of corporate finance constraints. 
The empirical study found that in the period of tightening monetary policy, the 
external financing environment will be worse, the management of liquidity will be more 
cautious and positive for defensive motivation, increase the company's cash-cash flow 
sensitivity; The higher the degree of financing constraints, the higher the cash-cash flow 
sensitivity of the company than the lower the degree of financing constraints; in the period 
of monetary policy tightening, companies can enhance the liquidity of flexible financial 
management, cash-cash flow sensitivity increases with high financial flexibility and high 
cash flexibility; further studies find that companies with different property rights will be 
managed by different types of flexible convection in different periods. 
This combination of passive monetary policy leads to the financing constraints and 
the sensitivity of the issue of company’s cash-cash flow through financial flexible active 
cash management. The conclusions of this paper have some guiding significance for the 
implementation of more effective macro-control policies and how to actively carry out 
financial management in the face of changes in monetary policy for companies. 
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资决策。对于现金—现金流敏感性，主要是因为 Fazzari et al（1988）[1]与 Kaplan and 
Zingales（1997）[2]对公司投资—现金流敏感性与融资约束之间的关系提出了各自不
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